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Strong Combination

If rou have mrm i !-mrh A\ allable for
Inyestment. the wise and conservative thing
to do is W purrhnw wound iny estment bonds

{elding a satisfactory rate of Income and
{uﬂ.rd up by good sscurity. Honds repre
sant llf!t‘s a mortgage divided Into several

arts; the units belng usually $1.000, some-
me $800; and in a few cases, $100,

e shall be glad 1o recommend to yon
investment bonds, which, in our judgment,
combine.

Safety as to principsl
Reasonably bread market
A return approximating 87
in a well

When vou Invest your money

M\'rrm\ed liast of honds combining these
features, vou may feel assured that 1 u ?u-
ug Ju

ll!ﬂll1 ta the principles underly
icious Investment.

\ Write for RBond Circular No. 98,
“Investment Secarities.’”

Spencer Trask & Co.

43 Exchange Place, New York
Albann Resten. Chicage.

] SITUATION.
| Congresa is vrindin; up the work of
| the special session callad by the President
to pass upon the agresment for reciprocity
with Canada, and that agreement has
bean enacted as far as it is in the power
of the United Statas ao to do. That is
|the only thing of business importance
Ilhm haa been done, and the end of that
{is atill 10 come, The measure must be
indorsed Ly the Parliament of the Do-
| minion, and a apecial election has been
I ealled to pass upon it.  In all probability
the Canadian electiona will result in a
hearty indorsement of the reciprocily
'measure. However, until the Canadian
| Parliament does pass favorably upon the
agreement the record of the special ses
(aion of Congresa ia barren. As matters
I'atand in the closing days of the sesaion
I\‘nnzrnnl has done nothing of financial
importance. Neverthelees it has dis-
| tiirbed businesa. 1t has set on foot inves-
| tigations and it has supplied an oppor-
| thnity for discussion that was not con-
sidared probable when the special seasion
wasconvenad. 1t hasstarted and finished
Lan investigation of the American Sugar
Refining Company and it has startad but
adjourned an investigation of the United
Statss Stesl Corporation, and it has pro-
| posad, though not undertaken, other in-
| vestigations into businesa arrangementa.
| The progress that has besh made in the
't‘ml.rm- of these investigations ia on the
| whola reassuring. In the Sugar investi-
gation tha committea learned that as the
lmmpany was conducted in the Have-
| meyer dave it waa conducted unjustly
and illegally, which is something that
everybody knew hefore, but found out
| no wrongdoing whatever on the part of
the management that has succeeded the
| Havemeyer régime. Similarly: in the
| investigation into the United States Steel
II orporation it has bean brought out ina
! much muddled fashion that one formerly
| prominent banker deported himself either
stupidly or malevolently in his business

| with or in respect to firms or financial
| institutions in trouble at the time of the
1807 panic. His performances are im-
material. If there was anything wrong
!in them it was an individual wrong. Cer-
tainly against no other man in the United
Statea can it be chargéed that he delib-
erately intengsified the panic by issuing

Tax Exempt in New York
Yielding:434% to 5%

We offertat attractive prices
a few cddMots of first mort-
gage 375 (bonds issued by
established Public  Utility
Corporations in New York
State.

Mmquiry mvited

N.W.Halsey & Co

statementa viciously, and the assertions
that he so did certainly need corrobora-
tion, just as in the unlikely event of corrob-
oration they justify prosscution or ostra-
! cism. But whatever this individual per-
| formance, it seems to be the case that
llittle or nothing has been bhrought out
that accuses the company of violation
| of the Sherman act. It may have been
nn that account that the committee
unoxpocu-dly adjourned until October,
| althongh it had been promised that it
Iwnuld remain in sesaion hera throughout
{the summer. From its researchea it
'pmmtly Appears that no great com-
plaints can be justified against the com-
pany. and in the course of the committee's
iwnrk it has come out that men in public
office perceive the necessity of legislation
|or legal conatruction which shall make
|the several laws relating to business

49 Wali St BANKERS New York

C hicazo

Philadeiphin

San Francisca

Harris, Forbes & Co

Surcegpor ta

N. W. Harris & Co

New York
i Pine Strest, Cor. William
NEW YORK

Government
Municipal
Railroad and
Pub'ic Utlity
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for
Investment
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| thoroughly understandable. One of the
| members of the committee has submitted
to Cangresa a definite proposal of an en-
tirely novel character to the purport that
Congreaa discover whather or not business
* in a big country ought to be conducted in
{a big way and whether or not big buai-
ness can ba maintained though its evila
'be eliminated. The proposal was pre-
sented cogently jn a resolution by Con-
]grpnman Littleton, and though it was
| promptly referred to a commiites, Whera
(it astill slumbers, it ir an enconraging de-

u-lnpmc-nl that any politician displaya
|muficient temerity to suggest aven that
'ther- in any good whatever in the trusta |
'nmi.-mnhmalumn Inthisand otherwavse |
| the present session of Congress, while it 1
hau actually done nothing of hnmnrml
|importance, has paved the way to a batrer |
junderstanding of business, has undoubt - |
pr”_v stimulated intelligent and sclentific |
| investigation of business problems, and
' has brought nearer the time when these
pu.h1m1m will be golvad to the beat ad-
| vantage of the country. In the matter |
--!‘ thoughtful and profound conmideration |
..f them President Taft clearly pointed
mp wav in messages vetoing the “farmers’ |
free list™ and woollen tariff bills. It may
| be that measures of this deacription will
Cbe found ultimately advantageous, but |
‘the bills as drawn were not only erude
| but presuniptuous, for a tanfl commission
is now at work on the schedules affected |
in these bills ag on all other prmmlmg'
{duties. and no member of Cangrees could |
axsume guch information regarding them |
as mav he revealed in the report of that
commission.  The cammission will report
at the session of Congress convening next
December, so that the tarifl question still |
remaing one of the most important.  But |
it is certain that new schedules, whenever |
made, will be made only after a deep |
study and scientific research which ought
to be a condition precedent to all legisla-
tion

lLast week, though the market was
rearsured by developments at Washing-
ton and the clear prospect of an early
adiournment was most  alluring, the

——— e ————re—
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B0 American « hoole € o, Nurk
Sitork

BO American Saul ¢ am,
100 Chemical Bank stock
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B0 Narthwestern € ommercial Stock
100 Singer Wanufarturing Stock

J.K.Rice.Jr.
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last year. The credit balance for the
C“r'.s & Sanner {geven months of the vear is now l:'.'l.‘t-!
. ) [ A0g.000, as compared with only $2.847 000
. NEW YORK MEMBRERS o eiicaco | in the corresponding period last year
/ COANGY S ' Adversity at home has of cour-e stimn-
49 ‘\'All. STREET Hated our manufacturers 1o aggressive
Bostan sev York Chicagn | inroads upon foreign markeis and these
— WANTED endeavors have been extremely suo-

O American leon & steel Mg Prd,
Cuhen Vimverican Sugar Cam,
Madicon Sguare Gaarden
Vianhatian storage & Marchonse
suirthern Idaho & (R I‘r | om. & I'fd.
stanrard Gas & Elsctrie

FREDERIC H. HATCH & CO.

g‘ COr ‘

rally in the stock market was impeded

bwv  developments abroad. The labor |
difficulties in Great Britain are a very
serious matter in a period when the

producers and  manufacturers of the
country are depending so largely upon
foreign purchases of our commodities
and produets. The country's July trade
figures made public last week <howed

almost unprecedented development
h. the balance of trade. There was a
balance of $0.540,000 in exporta over im-
ports, as compared with an import excess
of 82,488 000 in the corresponding month

Leesaful.  But it a8 dle to presume that
;1huv could have heen so suceessful, that
| eur exports could have exceeded those
of any other year in the country’s his-
;..w hy 8o wide a margin, had it not heen
that businees in Great Britain and other

Furopean countries wa: extraordinarily

New Yark Hoston .

anBroad St A Congresssi, [ prosperons  Until the strike was settled,
;me-» lephane el ; k and Hosto after the close of the market Saturday,
, Mhe suggestion was nevitable that the

I“‘eSlment B("Ids labor troubles in Great Britain, threaton-

AND I

ing as they did a severe loss 1o Ihn...hI

Td\ Ekemp! ﬁ“ara“'ecd SWCkS comimerce ul1'l 0 inn-mqnnnl detleriora-
Lis'a aei! vpon reques! | tion in manufacturing. marked the high |

Josevb Walker & Sons |

Membiwis New York Stock Bvchange,

A0 Nroad st New Yark,
Frivaie Wiss w 1'n|l.ulrn-hla
.‘.u n Stack Eachapy
i ﬁrn.\rhln‘ Sew York.

OFFN HAEK\E}I SEGURIIIES DEPARTMENT |

Lo 1. Shirlds, Ropds

P'l’ . e n-| (Hher Securities of
" e Ales nafa and Mea

| de of Britieh prosperity for the curreni
| |w1|u|l In Franee and Germany as well
s in tireat Britain bankera have heon

much more conservative since the Agadir |

!.m-mm and with labor troubles acuta in |
hw.ﬂ Britnin the conservaliam was siie
, 1o he more pronauneed. With the husiness

1 ' relations hetween this eountry and Eng-
[land so uncommonly close it ia of conrsa
-ﬂrr-mrl_'.' advantageous to thia country
"as wall as to all Europe that the impedi-

THE SUN,

the labor troubles have [been removed. |
In the settlement of the difficulties there
is one point in partioular that should
appeal to railroad managers and legisla-
tora in thia country. In return for the
concessions by tha employers, according
to yesterday's cables, tha Govermnenti
has guaranteed that the companies be
permittad to raise rates. Last year Amer-
fcan railroads raised wages on eome sort
of an implisd understanding that no ob-
jections would be raised in Washington
to increases in rates; nevertheless not
only were the proposed increases en-
joined but since that time radical reduc-
tiona and readjustments of rates have
been ordered. Railroad managers, atill
perplexad by the effect of the Spokane
rate case, were further confused last
week in their appraisals of future busineas
by investigations ordered hy the Inter-
gtata Commerce Commission into rates
on live stock and packers' products and
affecting practically all of the railroads
of the country. Here the governmental
polloy toward the railroads latterly has
been to force them to burn the candle
at hoth ends. They seem to arrange labor
and rate questions better abroad.
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RATLROAD AND OTHER BONDS.
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